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To “THE PUBLIC. 


The following speech was delivered before the Senate of — 


this state, on the 10th, and 11th of ght last, op the 
subject of the “Repeal of the Usury Laws.” 

Itis thought advisable.to bring forward in pamphlet on 
one of the most able, powerful, and conclusive arguments 


ever made on the same subject, and which is offered to the 


Public for their candid and sober reflection. 
“New York, March 22, 1837. 


* 
SPEECH OF MR. DICKINSON, 


IN THE SENATE, FEBRUARY 10TH AND 1ITH, ON THE BILL 
INTRODUCED BY COLONEL YOUNG; TO REPEAL, WITH 
- CERTAIN LIMITATIONS, THE TITLE OF THE REVISED 
STATUTES, “(OF THE INTEREST OF MONEY.” 


“ The repeal of the usury laws may be sport to the heed- 
fess speculator, but tt will be peatu to the labouring and 
prgquotng classesir.. 


Mr. Chairman—Having been placed upon the select 
cominittee to which was referred that part of his excellency’s 

s message which relates to a repeal of the usury laws, it 
would seem to be proper that the views which influence me 
in my conclusion, should be submitted. It will be recollected 
that when this bill was reported by the honorable chairman 
of the select committee, I reserved to myself the tight to 
act as subsequent reflection might dictate. I had previously 
looked at the laws as they existed; had witnessed, as I 
supposed, their salutary influences upon community, but 
had not examined in detail, the causes which led to their 
enactment, or whether they could be sustained by general 
reasonings, independent of their practical utility. 

Inasmuch as the honorable chairman of the committee, 
who has advocated the repeal of these laws, did not submit 
his views by way of a report, I had indulged the hope, 
that in discussing this bill, he would have favored us with 
all the reasons which he seems to suppose exist in favor.of 
the proposed repeal: that in addition to the splendid theory 
he has given us, he would have descended from this giddy 
height, and for a moment showed us the practical operation 
of this great and extraordinary change, upon the sober reali- 
ties of human life ; that his giant intellect would have pro- 
duced some reason which would have tended to dispel the 
moral darkness, which the honorable senator supposes per- 
vades our land. But the honorable senator informs us he 
has no further affirmative reasons to urgethat he has said 
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all he deems necessary to a corrrect understanding of the 
subject, and that we shall hear his voice no more, except by 
way of reply: and the friends of the existing laws are 
called upon to show cause, if any they have, why they 
should not be forthwith repealed., 

Since this question was first agitated, I have brought to it 
my best consideration. I have endeavoured to find out the’ 
reason of the laws as well as their operation. I have-read 
the works of the celebrated Jeremy Bentham, together with 
with various other writers who advocate the inutility of the 
laws. I have listened with profound and deep attention to 
the learned and eloquent reasoning of the honorable senator 
from the 4th: and the result has been, that I am more than 
confirmed in the opinions which I had previously entertained. 
I have become satisfied that usury laws are not only proper, 
necessary and highly beneficial in their practical operation ; 
but that they can be sustained and justified upon abstract 
principles alone.—Nothing but a great and abiding confidence 
in the justice of the conclusions I have adopted, could have | 
induced me to trespass upon the time of this body; I doso 
with extreme diffidence and against fearful odds. *The 
prompt and unequivocal recommendation of his excellency, | 
for whose opinions I entertain the most unqualified respect ; 
the unconquerable desire abroad to originate something new 
in monetary affairs ; and the flood of light and learning shed 
abroad by the honorable senator from the 4th, all seem to 
admonish me of the presumptuous task I have undertaken. 
But the laws sought to be repealed have had existence from 
the earliest history of man; in all ages and in all govern- 
ments; they have become a part of our institutions; they 
have received the sanction of age; they have stood the tests... 
of experience; they were incorporated into our system, and 
have been retained by the wise and patriotic statesman, and 
no system based upon mere theoretic speculation, however 
gaudy and inviting, should induce us to a change, without 
looking to the reasons which move us, and the consequences 
likely to follow. = 

The bill introduced by the honorable senator from the 
4th repeals the laws as to individuals, but retains it as to 
corporations—thus admitting that the laws are just in prin- 
ciple, and necessary to be retained, to prevent enormous 
exactions by the banks ; and yet the bill tempts them to do 
indirectly what it seeks to restrain them from doing. 

By far the greatest portion of monied capital within this 
state is contained in banks; it is their exclusive business to 
loan money; the profit of a country bank depends mainly upon 
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the amount ef its loansin circulation; and of the city bank 
upon the amount of its loans made upon’ deposits ; all are 
interested to extend their loans to their utmost means ; they 
are daily brought into competition; and yet a proposal to 
permit them to deal in money at the “ market price,” would 
meet with but little favor; and why.? because a moment’s 
reflection must convince the most inexperienced that such a 
measure would be fraught with consequences the most 
ruinous and fearful, and that their. ‘‘ competition,” like that 
of monied individuals, would be combination. 

The sense of the community has been aroused upon the 
subject of monied monopolies... They virtually ask for such 
modification of existing laws as shall reduce the profits of 
the banks to seven per cent; and they will receive with an 
unwelcome spirit indeed, a law which turns loose upon 
them the united moneyed power of the country. They have 
asked for a fish, and this bill offers them a serpent—one too 
of. deadly kind. that will sting them to the heart, however 
beautiful its lustre or insinuating its approaches. 

‘The banks have been held forth here as soulless monsters - 
of iniquity. In the fertile imagination of some, they stalk 
with horrid and terrific aspect through this hall; now they 
stand forth in battle array and “shake their gory locks at 
us,” and anon they flit among us likethe disembodied forms 
of pestilence and famine, and we breathe their contagion, 
and wot not of their approaches; they are made to be the evil 
genius of noon day, and to fill the vision of the night with 
fear and consternation; and yet it is proposed both to extend 
and perpetuate their power. The intimate connexion of the 
banks with the moneyed men of this day forbids the idea of 
~-eompetition.” "They are bound together in one common 

tie with chains of gold....Man.is fond of power, and all ex- 
perience has proved, that it needs a constant check to pre- 
vent its abuse. Money has at all times,.in all ages, and 
under every condition, been power of itself, and has shown 
that its career needs to be watched with that jealous and 
sleepless vigilance which is the peculiar characteristic of a 
free people, to prevent it from accumulating force to an ex- 
tent which will enable it to aim at ‘‘ undivided empire.”. No 
plan could be devised which would more effectually place 
the lash within the hands of moneyed monopolists, to scourge 
and chastise a people, than a repeal of the usury laws.— 
Repeal these laws as to banks, as well as individuals, and a 
scene of extortion, ruin and distress, which would put the 
darkest portions of the history of the old world to the blush, 
would follow.. .Repeal the laws as to individuals, but suffer 
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them to remain as to corporations, you place a temptation 
before the moneyed men, most of whom are associated with 
banks, too strong for human nature to endure, which avarice 
and cupidity cannot and will not resist; a temptation moré 
mighty than that which caused the angels to sin. Pass this 
bill in ezther form, and you invite every moneyed ‘man and 
every bank to curtail their usual accommodations, until they 
create a demand, which will raise the ‘rate of usance here 
in Venice”. to stich rate, as will induce them to grant the 
“supply” to such rate as will bring a train” of evils more 
dreadful than “ war, pestilence, and famine.” 

In casting about for evidences of public sentiment to jus- 
tify the proposed change, in addition to the choice spirits of 
the old world, who have been called from the “ vasty deep,” 
the honorable senator from the 4th has mentioned that an 
honorable ex-senator, now within this chamber, has recently 
been made a hopeful convert to his creed; but whether his 
conversion was as sudden and miraculous as that of Saul of 
Tarsus, and like his, was produced by the great light which 
has been shining round about here at noon day, he has not 
condescended to inform us. ‘The information is well, and 
when I reflect upon the little number, “ few and far_be- 
tween,” who will join in the funeral procession of this bill, 
I most fully appreciate the avidity with which he seizes 
upon a single name. 

The senator from the 4th has informed us that few wri- 
ters have ever attempted a defence of the usury laws; that 
no one of any merit has attempted to vindicate them for the 
last half century; while he points triumphantly to Jeremy 
Bentham as a most perfect and memorable’ illustration of 
their absurdity and utter worthlessness. He, moreover; 
congratulates himself that among those who. have attempted 
to justify these restraints upon “ natural rights,” not a single 
one remains. ‘They have, says he, fallen still-born from the 
press, or gone down to the dark gulf of oblivion. But let us 
inquire for a moment how it was with Jeremy Bentham, who 
the senator supposes is a great and shining light in the poli- 
tical: firmament, held aloft as a beacon to warn us of the 
rocks and shoals where the ark of our political safety may 
be wrecked. ‘To whom does he owe his perpetuity ? 
What friendly hand has snatched him from the extended 
jaws of all devouring time, and served him up to the politi- 
cal epicures of our country "2? Buta few days since and we 
“wot not what had become of him,” his light was under a 
bushel, and ‘lighted but itself.” My colleague, Mr. Mack, 
informs us, that his great anxiety to cast his eyes over its 
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instructing and convincing pages, caused him to make search 
throughout this state and country: for Jeremy Bentham, but 
in vain; that he has had for two long years an order stand- 
ing with an English bookseller, but that he has been unable 
to find it in modern Europe. ‘The senator from the 4th had 
a mateless copy, which, like the survivor among the servants 
of Job, had been spared: from the general ruin, to tell of the 
fate which had overwhelmed all others around it.. This, by 
the paternal and fostering care of the senate of the great 
state of New York, has been rescued*from the forlorn 
fate of its brethren, and warmed into life and motion: But 
for this, the renowned Jeremy Bentham himself, with all his 
“blushing honors thick upon him,” would have been virtu- 
ally numbered with the things that were, and the state of 
New York would have been compelled to legislate in dark- 
ness. 

The first great principle sought to be established by the 
Honorable Senator from the fourth is, that the usury laws 
are infringements upon “ natural rights ;” that money is like 
‘merchandize and should be left open to competition—to be 
bought and sold at the ‘market price,” and tobe regulated 
by “demand and supply” alone. ‘This is the great and. radi- 
cal error; an assumed fact. without evidence to ty vast it; 
for, however nearly money and merchandize may be allied 
in point of theory, they will be found to be essentially diffe- 
rent in their practical tendency ; for although money is a 
commodity in a strict, yet it is not in a popular sense of the 
term, and though money may be merechandize, merchandize 
isnot money. Merchandize is a vendable, consumable com- 
modity, and, in its most: enlarged sense, valuable as such. 

The» value of money is intrinsic and exchangeable. only. 
Merchandize is the immediate reward of productive industry 
at the will of the producer—money remotely at the will of 
others. Money is an attribute of sovereignty ; its creation, 
kind and value, to some extent, are controlled by the 
supreme power of the country, and is inthe hands of the 
few. _Merchandize is the direct offspring of individual en- 
terprise, and is inthe hands ofall. Money is made a ten- 
der in the payment ofall debt at the will of the debtor. Mer- 
chandize is not, but can be so applied only at the will of the 
creditor. Money is always passed at a fixed value—mer- 
chandize at such price as can be agreed upon by the parties. 
Money is practically convertible into any and every spe- 
cies of existing property; it is, in a word, the necessaries, 
comforts and luxuries of life ; in a temporal sense, the “one 
thing needful” and capable of creating all things out of no- 
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thing—like the ale of Boniface, it is “‘ meat, drink and lodg- 
ing. 
Property, other than money, is valuable in its exhibition, 
usé and display—money in its secret and hidden influences. 
Property is the object of the senses; its existence and ex- 
tent are always known—money, like faith, is the “‘ substance 
of things hoped for, and the evidence of things not seen.” 
Property is perishable; the fashion of the world renders it 
valueless ; its place is supplied by the returning “ seed time 
and harvest.” Money is an article which neither “ moth 
nor rust corrupt,” although “thieves break through and 
steal.” Money is the measure of all value; it has a fixed 
and permanent value by authority of law, and being so, 
there is a propriety in fixing the value of its use. A shilling . 
is but a shilling, or a dollar a dollar, be it ever so scarce. 
The fixed interest of money is the rule by which the prices 
of property are graduated. ‘The purchaser of a farm deter-- 
mines the price by ascertaining whether it will’ pay the in- 
terest upon the purchase money ; the landlord makes the 
same a standard in fixing his rents. Unsettle the interest 
of money, and you have no longer a standard by which any 
thing can be regulated... Money has been truly denominated 
the root of all evil ; it is the shrine at which men are wont 
to worship with an eastern idolatry ; it has led man captive 
in its golden chains in all periods of his history ; its power 
all can feel, but none describe. It has led men into temptation 
and betrayed innocent blood ; it answers all things, and no- 
thing will supply its place. Its peculiarity is indicated. by 
the fact that when the Son of Man was on earth, a miracle 
was wrought to obtain it, to paya tax to Cesar, whose 
image and superscription it bore ; and should the usury laws 
be repealed, miracles would again be required to obtain it. 
It is further said by the Honorable Senator from the fourth, 
that money, being like merchandize, if left to ‘regulate it- 
self,” will soon become not only extremely plenty, but that 
the rates of interest will be much less than seven per cent. 
To this proposition I emphatically interpose a prompt, broad 
and unqualified denial. I am aware that with my inexpe- 
rience in matters of legislation, I shall be unable to compete 
with the great legislative learning and experience of the Se- 
nator from the fourth, and in attempting to wield arguments 
- founded upon abstract theories and metaphysical subtleties, 
I should feel like David in the armor of Saul, as though I 
- had» not proved them. It is my intention to speak of the 
practical affairs of life, to look upon them like an inhabitant 
of this world, It is‘my highest ambition to trace effects 
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from their true causes—to follow them to their source—to 
learn what would be the opération of a repeal upon the great 
mass of the people, upon the interest of the farmer and me- 
chanic, from whose ranks I am proud to acknowledge I 
came, by whose side I have toiled, and whose interests I 
claim to understand ; and with such knowledge, I proclaim 
with corresponding confidence, that a repeal of these laws 
would place the usurer’s gripe at the throat of every poor 
man inthe community. He would live, and move and have 
his being, at the bidding of his oppressor; he might indeed 
sound the name of liberty, but it would bea lingering over 
the remains after the spirit had fled. 

That a repeal of the usury laws would reduce the rate of 
interest is, however. true in conjecture, notoriously false in 
fact. There is one single proposition that will show the 
fallacy of this last grand delusion. An interest of fifty per 
cent. per annum, would undoubtedly be so far without the 
pale of ‘‘shackles,” “free trade,” and ‘‘ market price,” as 
not to affect injuriously this new-fangled doctrine of ‘‘ de- 
mand and supply,” orin other words, all the alleged advan- 
tages of the repeal, all the ‘‘ competition” that is to take 
place, would be most fully and abundantly realized under 
such a law, and yet who would dare hazard his reputation 
for sanity by voting for it. Who would, after giving such 
vote, ever show his face to his insulted and betrayed consti- 
tuents ? who would presume to raise the rate of interest by 
his direct vote a single per cent.?. Not one: for he would 
well rest assured that -an indignant people would arise in 
their might and “scourge the money changers from. the 
temple of legislation;” and yet it is gravely proposed to 
take off all restraint; to arm the strong against the weak ; 
to make the “‘rich richer, the poor poorer, and the potent 
more powerful.” 

But we are asked by the senator fromthe fourth, if we are 
afraid to trust the people; if we think we know what is for 
the benefit of the people as well as they know themselves ; 
whether we wish to turn their guardians, and make bargains 
for individuals. This, sir, is beautiful, and well becomes 
the ear, but recommends itself most miserably to the heart 
and judgment. When summarily stripped of its specious 
disguise, it will be found to be unworthy of serious con- 
sideration. 

I acknowledge myself second to no one in my admiration 
for the intelligence of the people ; but, sir, for what are we 
legislating? To protect the people from foreign aggres-_ 
sion, or against the inhabitants of the moon? No, sir, but 
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from the rapacity of those among themselves ; to guard the 
weak from the strong; to make laws for the protection of 
virtue, and punishment of vice; to strengthen the social 
compact, and add beauty and harmony to the structure. 

This hall, the very seats we occupy, bear evidence that 
man proposes to enact laws for his government. Why are 
we here legislating upon matters of interesting import, if this 
fulsome doctrine be true? Why not abolish all restraint, 
and let confusion and anarchy ensue until matters ‘‘ regulate 
themselves?” Look for a moment through our entire code 
of laws, and you will find there a “rule of action, enforcing 
what is right, and prohibiting what is wrong,” intended to 
curb the depraved and licentious passions of men, which 
may perhaps in individual cases,. operate harshly, but the 
general influences of which are beneficial and salutary. 

We have a law requiring all carriages meeting upon the 
highway to turn to the right. Now, to adopt the reasoning 
of the senator from the fourth, how do the legislature know 
which is the best side for the teamster to turn out?) ‘They 
had better take the whip and reins at once into their own 
hands, if they know how to drive so much better than the 
teamster ; though there are barriers as insurmountable as 
the walls of China, or gulfs as impassable as that which 
separated the rich man and Lazarus, the law is peremptory, 
and requires all to turn to the right, and yet I have never 
learned that the utility of this law was ever questioned. 

We have a law requiring druggists to label all medicines 
which are highly destructive of animal life, ‘‘ Pozson.” 
Why this officious intermeddling with the affairs of in- 
dividuals? In the language of the senator from the fourth, 
does the legislature fear that the people have not intelligence 
enough to know what poison is; without legislative aid ? 
The legislature had better take all the druggist shops under 
their own superintendence ; and yet who has not concurred 
in the propriety of such a law? 

By law, no man is permitted to burn his house, though 
he may destroy it in any other way he pleases. And here 
again the lawgiver presumes to know what is just and 
proper to the exclusion of the opinions of the individual ; 
and yet this has, so far, remained unassailed. 

A dissolution of the marriage contract is expressly pro- 
hibited, unless declared by a court of equity for cause ; and 
that too though a Socrates and Xantippe are bound together 
in the silken cords, and although they both desire to dissolve 
the relation, because the legislature assumes to know what 
is just in the premises, better than the parties ; and who has 
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murmured at the existence of suchalaw? In short, all the 
laws of society are more or less arbitrary in their character, 
they are but the declared opinions of the people through 
their representatives, intended for the general good. All 
nations, whether savage or civilized, acknowledge their 
Necessity and yield obedience to their dictates; the good 
citizen yields a portion of his ‘“ natural right” to society; 
that he may enjoy in return its protecting benefits. 
_ Human nature, in all its stages, seems to have needed con- 
tro]. When man was yet pure and holy, reposing in the luxu- 
riant bowers of Paradise, basking in the smiles of divine favor, 
and regaling himself with fruits of heavenly culture, he was 
forbidden to eat of the fruit of the tree of knowledge, and 
forewarned that in the day that he should eat thereof, he 
should surely die. Nor because the law was violated was 
it repealed, as is suggested by modern wisdom; but was 
enforced in its awful spirit, and 

« Nature from her seat, sighing through all hér works; 

Gave signs of wo that all was lost.” 


_ Since man’s fall from his high estate, his sad and eventful 
history, whether derived from the mysteries of inspiration 
or the daily experience of life, clearly indicates the necessity 
of fixed laws to restrain the evil passions of his nature ; for 
although the moral code may influence a majority, may point 
the way to the virtuous and the good, yet there are those 
in all communities, who can only be restrained by penal 
enactments from an indulgence in their depraved appetites 
and passions. 

The sin which has most easily beset man in all ages, has 
been the oppression of his fellows. The first man born of 
woman slew the second, and that he in his turn might not 
fall by the hand of violence, the Lord set a mark upon him 
that no man should slay him. Lust, avarice, revenge and 
all the baser passions of his nature, have been held in check 
by the salutary operations of law ; and while too many have 
had the turpitude to transgress, there are few who have been 
able to escape its penalties. If its provisions are found 
inadequate, a more perfect and severe enactment is sug- 
gested; and although there may occassionally be found a 
Sampson, who will break the seven green withes which 

ave never been occupied, their general effect is not the less 
beneficial to society. 

Avarice; as a base and sordid passion, stands high in the 
dark catalogue of man’s depravity. Like jealousy, it makes 
the meat it feeds on—like the kine of Pharaoh’s vision, 
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the more it consumes the more lean and hungry it becomes. 
Unlike all other propensities, it “seeks no intervals of ab- 
stinence to edge the appetite ;” it chills and withers the 
social affections of the heart, and freezes the “ genial current 
of the soul.” 

When the seducer looks abroad into the garden of crea~ 
tion, and sees the flowers which his infidelity has blighted, 
when he reflects upon the blasted expectation and disap- 
pointed hope, the bitter tears of unavailing repentance, al- 
though he can ‘smile, and smile, and be a villain,” he feels 
compassion, and for a moment mourns over the ruin he has 
wontonly created. When the murderer has laid the object 
of his fiendish revenge in bleeding helplessness at his feet, 
he merges the demon in the man, and eries out in the bitter- 
ness of his heart that “his punishment is greater than he 
can bear.”. Even the haughty and ambitious Cesar, when 
he had vanquished and slain the noble and chivalrous Pom- 
pey, looked upon his signet and wept. But the marble 
cheek of avarice was never moistened with a tear, or its 
bronzed heart warmed with a generous and sympathetic 
feeling, for the miseries of the unfortunate. It ‘devours the 
widow’s house and orphan’s bread” with remorseless appe- 
tite, and looks with cold indifference upon the wretchedness 
of its own creation: it heeds not 


« How many drink the cup 

Of baleful grief, or eat the bitter bread 
Of misery, sore pierced by wintry winds, 
How many sink into the sordid hut 

Of cheerless poverty.” 


The laws sought to be repealed were intended as re- 
straints upon this~all absorbing passion. ‘They formed a 
part of the Mosaic code. An attempt is made to show their 
injustice and folly for the reason, that they only prevented 
Jew from taking usury of Jew, but left him free to extort 
from others. A moment’s attention to the letter and spirit 
of the laws as they existed with the Jews, will fully demon- 
strate justice and wisdom in their origin: ; 

In the 22d chapter of Exodus, 25th verse, is the following 
rule: 

“Tf thou lend money to any of my people that is poor by 
thee, thou shalt not be to him as a usurer, neither shalt thou 
lay upon him usury.” 

In the 25th chapter of Leviticus, 36th and 37th verses, 
the Jews were prohibited in their intercourse with a stranger, 
if “needy,” from taking usury, im the following words: 
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“Take thou no usury of him, or increase, but fear thy 
God, that thy brother may live with thee.” _~ 

“Thou shalt not give him thy money upon usury, nor lend 
him thy victuals for increase.” 

In the 23d chapter and 19th verse of Deuteronomy, is the 
following : 

“Thou shalt not lend upon usury to thy brother, usury of 
money, usury of victuals, or usury of any thing that is lent 
upon usury; and the succeeding verses declare that usury 
may be taken of a stranger. 

Usury, then, meant any interest for mere uwse.—The Jews 
were a peculiar people; they had:no commerce, and money 
was with them rather a treasure than an article of trade. 
They had just been freed from a state of the most abject, 
degraded and tyrannous vassalage by miraculous interposi- 
tion; they had seen the waters of the sea cleave to the right 
and left to further their escape, while their enemies and per- 
secutors were overwhelmed in its bosom; they were wend- 
ing their way to the land of promise, which, in the fervour 
of oriental eloquence and figure, had been pictured to their 
imaginations as flowing with milk and honey; they were 
fed by the spontaneous productions of Heaven, and at the 
command of their leader, fresh water leapt from the barren 
mountain rock. 'They were admonished by the bondage 
and persecutions from which they had escaped, by the power 
which sustained them through all their eventful vicissitudes, 
to cultivate a spirit of kindness and benevolence among 
themselves; to look with compassion upon the needy, and 
to watch with jealous eye the motives of strangers. They 
gave.a signal demonstration of the implacable hatred they 
bore their masters, the Egyptians, as well as of their attach- 
ment to a “ hard currency,” by borrowing, not to be return- 
ed, their jewels of silver and jewels of gold. They further 
manifested their partiality for the “precious metals,’ by 
converting them into a calf for their adoration; but whether 
the term “ bull-ion” was derived from this circumstance, I 
leave it to the modern learned in such matters to determine. 

Greece, which was among the earliest commercial nations, 
had no usury laws ;—the “trade in money was left to regu- 
late itself by demand and supply ;” they had to be sure, the 
idle, and useless enactment that no banker should demand 
or recover more than was fixed by the original contracts ; 
accompanied by a kind of statutory exhortation, advising 
that the interest upon money should be “ moderate,” admit- 
ting that some restriction was desirable and necessary, to 
check the avarice and cupidity of man :—-but what was the 
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result of “ free trade” in Greece ? money was usually sixty 
per cent.a year, and a loan for a voyage to the Euxine Sea 
which took but six months, was charged with thirty per cent, 
This exorbitant exaction was assailed by various individuals, 
among whom was Aristotle, who, because money would 
not generate or vegetate, pronounced it barren and con- 
demned the practice of taking any interest whatever; thus 
betraying about as much ignorance of the practical tendenc 
of his subject on the one hand, as has the renowned Jeremy 
Bentham on the other. 

In the early days of Rome there was no usury laws; but 
the popular complaint which shook to its foundation the eter- 
nal city, was the exorbitant rate of interest demanded by 
money lenders ;—this nation had no commerce which could 
justify it, and yet the rate of interest was frequently, nearly 
or quite fifty per cent.: that these rates were deemed intole- 
rable, and oppressive, is sufficiently indicated by the fact, 
that when Rome gathered her elements of jurisprudence 
from foreign nations and enacted them into a code of laws, 
which were wrilten upon brass, called the twelve tables and 
formed the statutes of the land, the rate of interest was fixed 
at one per cent. per annum; next came the Licinian Law 
which forbade all interest. But the laws of Rome in this, 
as in most other cases exerted but a feeble influence, there 
was a continual war between Patrician and Plebian. When 
the money lenders bore sway, and could procure the courts 
of justice to enforce their contracts, their oppressions were 
grievous, and their power was exerted to such extent, as to 
render it deservedly offensive, and induce the people to throw 
it off, the earliest moment they could bring into action sufli- 
cient moral courage and physical force. ~ 

It is evident that a great share of the prejudice which has 
obtained against usury laws, proceeded from the blind and 
fanatical spirit with which usurers were formerly treated. 
In the early history of England, Bracton, Fleta and other 
civilians, bear evidence to the abhorrence in which usury 
was held and to the severity with which usurers were 
punished. King Alfred confiscated the estate of the usurer, 
and ordained that he should not be buried in consecrated 
ground. Edward the confessor, banished the money lender 
from England :—Charlemagne, king of France, prohibited 
the taking of any interest :—in the reign of King Henry 
VII. by the authority of the church, usurers were damned, 
prohibited the realm,—and ranked in point of turpitude with 
murderers ; and in Rome, while a thief forfeited only double, 
the usurer forfeited four fold the amount unjustly taken ;— 
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in the reign of Henry the VIII. as commerce advanced, and 
money began to be more used to advance its interest ; the 
rate of interest was fixed at ten pounds upon the hundred 
per annum. But this not having the desired effect, the 
Statute of fifth and sixth of Edward VI. after reciting that 
usury was an offence against the laws of God and man, and 
was “ seized upon by divers greedy persons,” repealed the 
statute of Henry, and enacted a highly penal statute, pro- 
hibiting any interest whatever :—The thirteen of Elizabeth 
repealed the statute of Edward, and revived the statute of 
Henry VIII: In the reign of James I. the rate was reduced 
to eight pounds upon the hundred per annum; but it was 
expressly provided that it should not allow the taking of 
interest, in point of “ religion or conscience :”—The twelve 
of Charles, reduced the rate to six pounds upon the hundred : 
and the twelve of Anne to five pounds, where it still remains. 

There has always existed a strong moral feeling against 
extortion. In the early ages the feeling was aided by the 
power of the church or rather by fanaticism and superstition. 
The unwarrantable severity with which the usurer was 
punished has been urged as an argument against the laws, 
when the manner in which they were administered, was 
entirely the fault of the times. ‘The people were unschooled 
in the-principles of moral philosophy, and the vascillating, 
sickly administration of justice afforded them at best but 
temporary and inefficient relief. It was the policy of the 
war-like and ruffian hordes, whose rule of ruin distracted 
the country they infested, to build up with one hand and pull 
down with the other;—one day turning loose the usurer 
upon his prey, at another persecuting him with correspond- 
ing vengeance and treating himas a murderer. Had their 
laws been fixed and unyielding, their punishments propor- 
tioned to the offences, we should have little to urge against 
the laws because they belonged to other times. ‘The Jews 
in England and France, were money lenders, and the general 
treatment they received in the former country, may be 
learned from the fact that the prodigal King John, having 
occasion to “ demand” a thousand marks, did so of a Jew at 
Bristol, who being rather tardy in granting the required 
“supply,” by the order of the king, had a tooth drawn each 
day to the number of seven, when the matter “ regulated it- 
self” and the amount was paid. 

[Here Mr. Young interrupted Mr. D., and said this was 
all occasioned by the usury law.] Mr. Dickinson continued, 
no; it was upon the magnificent principle of “ free trade,” 
and allowing matters to regulate themselves :”’—the Jews 
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were a despised and persecuted race ; they were called dogs, 
and were not allowed the protection of the laws; and hence, 
as to them, there was no law upon the subject ;—the scheme 
of free trade and “ natural right” had its fullest scope,—might 
made right; as it always must when legal restraints are 
abolished ; King John created and made the “ demand,” and 
the poor Jew sitting like “ patience on the monument (and 
occasionally) smiling at grief” after the seventh tooth was 
extracted, concluded to capitulate and granted the “ supply ;” 
and this is one beautiful illustration of permitting matters to 
‘regulate themselves” without being retarded by the “shackles 
of the law. 

But it is said that the usury laws are the relics of a 
barbarous age, and should therefore be repealed. I had 
supposed that their antiquity, would at least command for 
them respect ;—that if positively beneficial in their operation, 
they were not the less so, because they had existed in 
earlier ages; and that their adoption by all governments was 
some evidence of their obvious utility and necessity :—Do 
the rains of heaven cease to impart their influences to the 
vegetable world, because they have descended upon the arid 
plains and sterile desert ?—Does the sun withhold its genial 
warmth from us, because its invigorating beams fell upon the 
Goth and Vandal? and above all does the institution of 
religion, appear less grand and beautiful, because its existence 
can be traced to the earliest history of man? ‘There is an 
awful sacredness in its years, a fearful sublimity in its 


doctrines, a holiness and purity in its venerated character, at © 


which the sacrilegious hand recoils with intuitive reverence. 
It will stand erect amid the desolations of time, when all the 
modern devices of Satan, whether the stupid vagaries of 
Mormonism or the shameless indecencies of Fanny Wright, 
shall be quietly closed down in the stagnant pool of oblivion. 


But itis said by the senator from the fourth, that the laws _ 


are disregarded in some portions of the state, and should 
therefore be repealed ; and this argument is gravely urged. 
in the senate of this state; in a country boasting a her in- 
stitutions: professing to be governed by laws; setting a 
reward upon: crime and offering a premium for insubordina- 
tion; the lawgiver is asked to go hand in hand with its 
violater, to trample down the rules which have so long been 
regarded as safeguards against wrong and oppression ; 
and that too, because men have been found sufficiently reck- 
less and depraved, to violate them ;—at the instance of those 
who fear not God nor regard man. 

It was ordained of Heaven, that whosoever sheddeth 
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man’s blood, by man shall his blood be shed. ‘This has 
formed a part of our penal code: and yet often the assassin’s 
dagger drinks the heart’s blood of its victim; and who has 
asked for a repeal? We have laws against mobs and riot- 
ous assemblies ; and yet in our cities the lawless spirit of 
insubordination, violence and ruffian force, has but too often 
disgraced our country; and rendered it a by-word and re- 
proach; the dwelling of the citizen has been sacked, its 
contents given to the bonfire in fierce and savage triumph, 
and while the fiendish spirit has gloated over the ruin of its 
hands and darkly muttered its approval, who has asked for 
a repeal ? 

I am aware that this is an age of peculiar wisdom; that 

all the experience which has gone before us is pronounced 
folly : that there is a reform abroad which aims its scorpion 
sting at the most valued institutions which form our social 
system; which assails with Vandal ferocity, monuments 
reared by wisdom, hallowed by time, and rendered venerable 
with years :—it is a wild, heedless and Robispierrian spirit, 
which seeks to sully the ermine and profane the sanctuary ; 
which spares neither “ elevation nor humility, nor the chari- 
ties of life, nor the fireside nor the altar ;” under the impos- 
ing and specious garb of natural rights, it seeks to ride 
havoc over our happy land, spreading in its desolating course 
seeds of wickedness, disease and death. Let me be under- 
stood to raise against it my feeble voice; to stigmatise it as 
vicious and demoralising, as being the offspring of a dis- 
eased imagination and the outpourings of a turbulent and 
licentious spirit. 
.. When laws are violated it is the business of legislators to 
supply the defects by further enactments ; to fortify instead 
of repeal; and to that end I have introduced a bill making 
the same rule at law as at equity; increasing the facilities 
for proof, giving the lender the sum equitably due; but sub- 
jecting him to loss of the usury and costs. Pass this bill 
and the “ market price” will soon be the legal rate; the 
laws will then be respected and observed, and order and 
harmony will again commence their reign; its effects will 
be like that of the brazen serpent, “ usurers will look upon 
it and be healed. 

But the senator from the first (Mr. Livingston,) has favor- 
ed us with a bill repealing the usury laws as to “commer- 
cial paper having ninety-days to run:” Here again is the 
bearded hook, although it is splendidly baited. What would 
be the probable effect of such a law upon the interests of 
the country? I readily admit, ina community highly com- 
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mercial, its operation would be far less injurious; but it is 


proper to examine for a moment, and see whether it is worth 
while to entail a lasting and bitter curse upon a whole com- 
munity, to gratify a few Shylocks in Wall-street. If they 
are grown wiser than the law, and disregard its provisions, 
it can be of little matter to them whether it is modified; but 
what would be its effect upon the interests of the great mass 
of the people of this state ? There is yet due for land, upon 
bond, mortgage, and contract, an enormous sium of money, 
in addition to permanent loans and debts contracted in the 
every day business of life. Ninety-nine dollars in the hun- 
dred of this sum, bythe terms of the contract, is now due: 
this is permitted to remain, for the reason that the debtor 
believes the legal rate of interest is as well as he can invest 
his money; and so believing, he is willing it should remain, 
provided the interest is paid annually. Pass this bill, and 
you ask the creditor to call in his debt, for the purpose of 
reinvesting it in “commercial paper ;” or if this is inexpe- 
dient he will have use for commercial paper himself, and 
will invite, nay compel his debtor to give him his “ commer- 
cial paper having three months to run ;” will subject him to 
the “‘ market price,” which will be* measured by the con- 
science of the creditor, if he has one, and the necessity of 
the debtor ; and the mortgage will be retained to keep good 
the security. It is idle to suppose that such a law can be 
passed Bashar bringing in its train all the curses which 
wou follow an entire repeal,—it is a distinction without 
a difference. I should regard the passage of such a law as 
bringing the head of every man of moderate means in the 
country to the block, to gratify the ill conceived spleen of 
the restless speculators and gamblers of our commercial 
cities. Se San See 

When Goldsmith mourned over the desolation of his de- 
serted Auburn ; beheld her rural scenery swept away by the 
spoilers’ hand; her rustic people supplanted and driven 
abroad ; in the indignant fulness of his heart he exclaimed : 


Princes and lords may flourish or may fade, 

A breath may make them, as a breath has made ; 
: But a bold peasantry, their country’s pride, 
' "When once destroyed can never be supplied. 


So with the speculators of the present day, ‘‘a breath may 
make them as a breath has made.” It has become the fash- 


ion of the times in your cities, for the man who retires, ig 


rest without a dollar, to awake from his dreams and coun 

upon his hundreds of thousands by a rise in the pat 

price” of lands ; and to further his views, and enable im to 
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ga of, we are asked to pass a law which will strike at 


the root of the whole interests of the country. It is the bu- 
siness of years, in the country, to acquire a competence; 
the process is slow and toilsome. ‘The farmer or mechanic’s 
profit is the silent reward of persevering industry ; he is 
quiet and contented under the general system of laws, and 
desires to be left, to pursue the “even tenor of his way.”— 
«The repeal of the usury laws may be sport to the heedless 
speculator, but it will be death to the laboring and produc- 
ing classes ” : 

But it is said by the honorable senator from the 4th, that 
the usury laws prevent competition between money lenders ; 
that if the laws are repealed, money will flow into the state 
freely, and that there will be an abundance to be loaned at 
less than seven per cent. - Who, Lask, believes that it will 
be so? Interest is intended to be the fair average value of 
the use of money; that it may not reach every individual 
case is not pretended: there is.an average moral rate, and 
that should be and is, in contemplation of hens the legal rate. 
Seven per cent, I assume, is not only a fair compensation 
for the use of money, but is the average value of its use. 
Who -has ever known a money lender, however, unenter- 
prising and stupid, and however humble his beginnings, 
who has not grown into affluence by an interest of even 
seven per cent; while his vigilant and enterprising neighbour 
who has embarked in any other business, has been red . 
from affluence to poverty. No one will pretend that a fair 
competition is prevented at less than seven per cent. ‘The 
rate of interest in England is 5 per cent,in France 4, Hol- 
lad 3, and in all the adjoining states six. Now where is 
the capital to ‘‘flow in” from: How does the senator 
from the 4th explain why capital will be invited at an in- 
terest of Jess than seven per cent, when it will not come at 
seven? But why does not this liquid substance begin to 
“flow 2?”  'Ewo per cent has invited England: 8 per cent 
has invited France; 4 per cent has invited Holland; 1 per 

~ cent has invited all our neighboring states, and yet the capi- 

1, we -are told, refuses to “flow in.” Now I not only 

mo invite but triumphantly challenge the learned and honorable 
senator from the 4th to prove that capital will be more abun- 
“a dant than it now is, and at an interest of less than seven per 
~ -« cent. Limplore him to telus where it / come from, and 
: why it will flow in at less than seven p 
: rate.it is obdurate ; reminding him, in tl ean time, that 
he done so, he will. have proved that when it is 
yen per cent, it will “flow” away again by the 
~~ 


= ti 


has_ 
* 
* 


= 


-“ -* 


ved 


ae 


th 


“ts a ee 


= 
same channel. . Sir, the whole secret of the Sactter’ is, that 
money will not travelabout in search of investment for all 
er any of the ordinary transactions of life; it is loaned or 
ee yicinity where it is. owned, even though at a 
less rate than;could-be. obtained abroad. Capitalists are 
timid and; careful; as their money is their god, they wish 
the evidences of it near at hand; for their daily worship. In 
order to make their money productive, it must.and, will be 
loaned or invested,andthey will always loan it at the legal 
rate, unless permitted ta take more by a repeal of the usury 
laws ;' or if they believe theycan realize a great profit, they 
perhaps -invest it in business; but this. benefits the com- 
munity:by, putting, the. money direcily in circulation ‘the 
same as if it were loaned. (Here Mr. Young interrupted Mr. 
Dickinson, and ‘said Holland has purchased our 5 per. cent 
stocks.) . Mr. Dickinson continued, I know that sir, full well, 
but'government stocks. are one thing, and individual. credit 
is another... also know that. even: Holland has recently 
refused.to purchase stocks recently created at-six per cent. 
~ But it is-said men, will not borrow money when they do 
not, want it ;.that the debtors willin all cases protect them- 
selyes;from, extortion ; that they will accurately ascertain 
whether. they:¢an'.pay the required interest, and will be 
governed , in, their..conduct accordingly. He must be a 
stranger indeed.tothe human heart, who can assert such 
doctrine for this object. 
Te oe a “~ Man never is, but always fo be blest.” 
eer ~“ 
Ttis tliesprevailing error of his nature,-to bélieve that “the 
deficiencies of to-day will be supplied by the abundanceof 
to-morrow ;” that the good fortune: of the future, will in- 
demnify him against the improvidence of the past and:pre- 
sent. In this’ spirit, Hsau sold his birthright for a mess of 
pottage ; and ‘afterward found no space for ‘repentance, 
though he ‘sought it carefully with tears. © In this spirit 
Antonio ‘affixed his seal to the fatal bond, and bartered his 
heart’s blood at the ‘‘ market price.” ~ In this spirit will the 


humble debtor, goaded by the fangs of the merciless creditor, — 
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stipulate away his little all, under the specious guise of “mar-_ 
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purple and fine linen, 
while virtue: 
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And while man cannot avert, he can ameliorate-the conditioit’ 
of his fellows by originating laws which shall operate asa 
pretection to the virtuous, and be a terror to evil doers. ©" 
- But it is said by the Senator from the 4th, 7 e a repeal Ms 
the usury laws is required by the people: And here again I 
come HORly a iar : IT procl: A Senien esent Fs at if 
the people of this great state were marched through this hall 
in one grandarray, and should speak out their sentiments 
upon this important question, ninety-nine in évery hundred) 
would condemn a repeal—Where até* the! petitions upon 
your table ; where the doings of the: peopléin their’ primary 
assemblies, to call for or justify this change,—have ‘ the 
“wise and the foolish all slumbered and’ slept together ?” 
If there has a voice gone forth, it is thé voice of the usurer. 
“with lean and hungry look,” praying at his golden altar 
for a repeal. And if there is one now within the hearing 
of my voice, he is this moment clinging to his purse string, 
and praying in his heart that the laws may be repealed ; for 
although now:he may cheat the law of its provisions, and 
by its violations wring the hard earnings of the laborer from 
him, yet there is a tribunal which brings him to PSOE ee a 
it is public opinion: He cannot free himself from the moral 
taint; the enormity of his. offence clings to him like the. 
poison2d shirt, and although hé is not denied the rites of 
sepultre, the notorious and extortionate usurer is’ shunned 
and pointed at asa headsman, a moral felon, and this is one 
teason why he wishes the laws repealed: ~The -senator 
from the 4th has informed us that one house in New-York 
has paid usury enough to purchase a farm upon the fertile 
and almost classic plains of Saratoga; that‘another has paid 
sixty thousand dollars of paar within the last year; and 
that six-or eight millions of dollars of ‘usury have been paid 
within the year, in the city of New-York alone. “IT am much 


» objiged for the information ; this explains all,—it is a suffi-_ 


cient sum to induce the moneyed sharks to pursue Kia, MY 


state for a long time to come. If they have succeeded in 
obtaining this enormous amount while the laws are ‘in force; 
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' what, Lask, will they do when tie a i repealed?) But 
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ct of this new method of letting matters “regulate them- 
be 8 » But the senator from the 4th sééms to suppose, 
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- because a few of the speculating philosophers of Europe 
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have written against the usury laws, and because a few 
retired capitalists, called ‘“ The Chamber of Commerce,” 
in your cities, have spoken in favor of a repeal, that the 
matter is taken by default; because no one has come to 
their defence. Sir, it will be in time to do this when the 
laws are assailed with sufficient force to put them in 
danger ; and then, and not till then, will you find them 
defended by the bone and muscle of the land; by the press. 
from Maine to Alabama, and by the practical statesman and 
philosopher: He would combat phantoms indeed, who 
should enter the lists against a mere theory, upon which 
public opinion has set the seal of reprobation in advance.. 
Should, tne eople move inthis matter, I shall be happy 
to obey their directions ; but it must come from the field of 
the farmer, from the work-shop of the mechanic : I must 
hear the united voice of the people in their primary assem-. 
blies, and not the croakings of usurers and speculators: It 
must be so strong and unequivocal that it will shake this 
hall, before I will lend my support to a measure which I so 
confidently believe is big with ruin,—that when I see its 
blighting, withering influence, upon a people once prosper- 
ous and happy, their institutions trodden down, and anarchy 
and confusion stalking abroad, I may cry out with Cesar at 
the battle of Pharsalia, when he saw the field and camp, 
strewed with his fallen countrymen, “they would have it 
so.” 

But it is confidently prophecied by the senator from the 
fourth, that it will be loudly called for hereafter—this may 
be so, but God forbid that it should be soon. I have not 
been admitted into the cabinet of futurity; I cannot say 
that ns Se - aes 

“The sunset of life gives me mystical lore, 
And coming events cast their shadows before.’’ 


I am no officer in advance of the troops. _ It is my high- 
est ambition to be found at my post in the ranks, to advance 
with the people, to wheel when they wheel, and when they 
retreat to retreat withthem. In the language of the senator 
from the fourth, I believe the people know what they want 
in this matter as well as their legislators ; and. will call for 
a repeal when they desire it. 

But asa kind of Aaron’s rod, which is to swallow up 
every other principle, the learned senator points to Jeremy 
Bentham, upon whom he claims no man can look and not 
believe. He has also cited Malthus and Ricardo, Say and 
McCulloch, Abbe Raynal, and Montesqueiu, and others, 
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‘too tedious to mention,” as authority upon this subject ; 
though he admits that the conclusion of the whole matter is 
all summed up in Jeremy Bentham. Sir, I have read most 
of these authors; and Jeremy Bentham with much atten- 
tion; and [ have so far been unable to discover wherein 
‘his great strength lieth.” His effusions have been little 
heeded in his own country, and for one I desire to be most 
distinctly understood as scouting the idea of taking for our 
guide the moon-struck theories of the political economists 
of Europe ; who have gained little respect for their wild 
and visionary schemes, even in their own countries; and 
who know as little of our institutions as of Symzonia. This 
same Jeremy Bentham is the man, who in 1808, had the 
impudence to propose to Mr. Madison to give us a code of 
laws—-a political nun, whose monkish seclusion from the 
world, made him as unfit to speak of our institutions as an 
inhabitant of the moon. 

In the discussion of the question of usury laws, like a 
country clergyman who has some favourite dogma to incul- 
cate; he raises zmaginary objections that he.may surmount 
them in triumph. But the objections which he has raised 
to show his skill in answering, are not the true reasons which 
exist. I will, however, after having been so triumphantly 
challenged, attempt an answer to some few of his most for- 
midable objections against the propriety of usury laws. He 
says :— 

Ye My neighbors, being at liberty, have happened to con- 
cur among themselves in dealing at a certain rate of intex- 
est. I, who have money to lend, and Titius, who wants to 
borrow it of me, would be glad, the one of us to accept, the 
other to give, an interest somewhat higher than theirs : why 
is the liberty they exercise to be made a pretence for de- 
priving me and Titius of ours ?” 

If the “ neighbours,” by conventional compact, repre- 
sent the whole, and fix the rate of interest for the pur- 
pose of protecting the rights of individuals, or of advancing 
the cause of morality, by preventing extortion. ‘Titius and 
Jeremy Bentham, as good citizens, should be willing to 
yield a portion of their “natural rights” for the general good 
in this, as in various other cases required by the rules which 
govern society. But again he says: 

“« Another thing I would also wish to learn, is, why the 
legislator should be more anxious to limit the rate of inter- 
-est one way, than the other? why he should set his face 
against the owners of that species of property more than of 
any other ? why he should make it his business to prevent 
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their getting more than a Certain price for the usé of it, rather 
than to prevent their getting less? why, in short, he should 
not take means for. making it penal for offering Jess, for ex- 
ample, than five per cent. as well a8.to accept more? Let 
any one that ean, find an answer. to these questions; it is 
more than I can do.” : : 

Learned Theban! let us see if an answer can be found 
to the problem which this great high priest of political eco- 
nomy has been unable to.solve, and parades so triumphantly. 
The Lex scripta, or written laws of a country, are induced 
by nécessity, real or imaginary : the laws to prevent kidnap- 
ping, were found to.extend only to the protection of blacks, 
‘and weré. extended | to the protection of whites, when the 
necessity was suggested by the kidnapping of-a citizen.— 
The laws against disinterring the dead, were doubtless sug- 
gested by the fact that graves were plundered by the living, 
and when under the new order of nature, which we are fore- 
warned is soon to:commence, the dead shall “burst their 
cerements” and drag the living down to their dark abodes, 
the argus eyes" of legislation will probably interpose its pro- 
tection. ‘Ihe laws prohibiting an exorbitant interest were 
induced, by the fact that money lenders had in all ages like 
the Promethean Vulture, perpetually gnawed the vitals of 
their debtors ; and when a corresponding oppression. shall 
be found to-reach the lender at the will of the borrower, it 
will be high time to protect him. Again he says: 

*Jn the next place, no man, in such a country as Great 
‘Britain at least, has.occasion, nor is at all likely, to take up 
money at an extraordinary rate of interest, who has security 
to give, equal to that upon which money is commonly to,be 
had_at the highest ordinary rate. While so many advertise 
as are to be seen every day advertising, money to be lent at 
five per,cent, what should possess a man, who has any thing 
to offer that can be called a security, to give, for example, 
‘six per cent., is more than I can conceive.” av 

Lis sufficient to say, that however applicable this may 
‘have been to his own country, it’ will hardly be regarded as 
authority here, until money is “ advertised” to be lent at 
“five per cent ;” there, there were more lenders than bor- 
rowers, which produced “ competition ;” here are more bor- 
rowers than lenders, which produces ‘ combination.” But 
“Mr. Bentham continues : 
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ral would bean endless task ; and no legislator has ever been 
weak enough to think of attempting it.” , 

This is he reason why they are not alike; he furnishes a 
refutation to his own argument, the one being the every day 
business of life, which every body can readily understand 
from the actual competition which exist ;—the other is but 
the matter of “some particular exigency,” when the only 
“competition” is combination. As to fixing the price of 
property, Mr. B. is probably right, butsthe legislature’ of 
Connecticut, in the early history of that colony, passed a 
Jaw declaring that all. mutton which weighed less than 
“eight pounds the quarter should be lamb ;” finding how- 
ever that a patriarch of the flock occasionally fell withm its 
provisions, the law was repealed. But Wether says see 

“But while out of loving kindness, or whatsoever~ other 
motive, the law precludes a man from; borrowing, upon 
terms which it deems too disadvantageous, it does not pre- 
clude him from selling, upon any terms, however disadvan- 
tageous. _Every body knows, that forced sales are attended 
with loss: and to this loss, what would be’ deemed a most 
extravagant interest, bears im general no proportion. When 
a man’s moveables are taken in execution, they are, I be- 
lieve, pretty well sold, if, after all expenses paid, the pro- 
duce amounts to two-thirds of what it would cost to.replace 
them. In this way the providence and. loving kindness of 
the law costs him thirty-three per cent, 

The sale of goods upon execution occurs but seldom, com- 
pared with the ordinary transactions of life. If aman must 
die, the sword is preferable to famine—the prompt loss of 
thirty-three per cent. at once is far better than the slow con- 
suming process. of four per cent,a month. Butit is well 
to trace the misfortunes of the individual to their “proper 
source: if you do so, you will doubtless find that jusury, 
that “worm that never dies,” has eaten out his substance : 
that he has nothing further worth pursuit, and that itis the 
usurer himself who has brought his goods to the hammer ; 
whose name heads the execution; and if he was permitted 
to loan him again at such “ market price” as his conscience 
would permit, ‘‘the last state of that man would be worse 
than the first.” : 

(Mr. Dickinson continued to read copious extracts.from 
Mr. Bentham, upon which he commented at length.)~ Sir, 
continued Mr. Dickinson, we cannot set too high an estimate 
upon science, but I have no more respect than [should have 
for that metaphysical subtlety which separates itself from 
all practical demonstration, and assumes to arrive at conclu- 
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ped 
sions upon theories alone; too much light obscures and 
weakens the natural vision; too much Nediaine unmixed 
with practical knowledge and common sense, dims the men- 
tal eye, or in other words makes men mad. Jeremy Bent- 
ham was one of those who was ; 


“ Thus, by the glare of false science betrayed, 
‘That leads to bewilder and dazzles to blind.” 
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Tt was said by an-ancient writer, that “ It zs the business 
of all legitimate philosophy to account for facts ; and ge- 
neral reasoning, though apparently demonstrative at every 
step, must necessarily involve a fallacy when their conclu- 
sions do not square and tally with experience.” ‘The prac- 
tical knowledge of one man, is worth infinitely more than 
all the theories of the old world and new. Who can read 
this extract from a:pamphlet which has been laid upon my 
table, without bearing testimony toits practical truth :-— 

“If we open our eyes we cannot avoid seeing the narrow 
quarters into which the borrower of money is driven, and 
the freedom with which the purchaser of every other article 
exercises his judgment. Go into any of our crowded cities, 
and we see granaries, store-houses, shops and other spacious 
buildings crowded with merchandize and goods of every 
possible variety. In every street, lane or alley, for miles in 
extent, one uniform abundance is presented to our view. 
This is always the case. 

“ But the money of the city is confined to a single street, 
or a narrow alley. All other articles are abundant and in 
the hands of the many. Money is frequently scarce and in 
the hands of the few. In all the trading streets we see the 
seller bowing to the buyer, and courting his custom by the 
most enticing manners. In the money alleys we see the 
borrower bowing: to the lender with the servility of a French 
dancing master. The purchaser enters a store with the air 
of a free and independent man. The borrower enters a 
bank with the subdued and sorrow-stricken countenance of a 
beggar.” 

If further evidence were wanting to place this question 
beyond a doubt, I could summon to my aid the opinion of 
our highest judicial tribunals ; the present Chancellor of this 
state, with various other eminent men who have placed on 
record their approval of the usury laws; but as time will 
fail me, I will but cite the opinion of one who is intimately 
and proudly associated with our judicial history—one who 
is familiar with all our peculiarity as a people, whose name 
is already encircled with a halo of glory, and whose memory 
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will be fondly cherished by every New Yorker, when the 
«dreamy theorists of Europe and their deluded followers shall 
be overwhelmed and forgotten in the vortex of political. 
revolutions. JI allude to the opinion of Chancellor Kent-in 
Dunham, vs. Gould, 16 Johnson 3'76—let every one who 
listens to its warnings, ask himself “zs-2t I:” a oe 
“It is an idle dream to*suppose ‘that we are wiser and 
better than the rest of mankind. Such doctrine may. be 
taught by those whovfind it convenient to flatter popular 
prejudice ; but the records of our courts are daily teaching 
us a lesson of more humility. And, I apprehend, it would 
be perilous in the extreme; to throw aside all the existing 
checks upon usurious extortion, and. abolish or traduce a 
law which is founded on the accumulated experience of 
every ape. =— = ‘ Sa < gees 
“The statute of usury is constantly interposing its warn- 
ing voice bétween the creditor and the debtor, even in their 
most Secret and dangerous negotiations, and teaches a lesson 
of moderation to the one, and offers its protecting arm to the 
other. I am not willing to withdraw such a sentinel. .1 
have been called to witness, in the course of my official life, 
too many victims to the weakness and to the inflamed pas- 
sions of men. ~All sudden and extreme reforms are unwise. 
We ought not to stretch or to amputate, in order to make 
our institutions fit exactly. to any theory:—It is better to. 
follow the course and order of Providence, and suffer our 


country, for the dreaming spe: ns and. paper th 
the oheworld, to pause and look around him. a 


that in all €ountries where there: has been no peur laws, the 
than where 


tén fold rigor. Look at’ Greece, which had ‘no usury laws ; 
and Rome, during the time her laws were not in force: 
‘interest was frequently from 50 to 60 per cent. Look. now - 
at the city of New-York, where her “ Isaacs of York” have 
“virtually repealed” the laws: interest is 48 per cent per 
‘atmum. It is so plain that he who runs may read. he 


only measure of interest, after the usury laws are repealed, 
: ° 4 
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will be*the necessity of the borrower,—that, and that alone 
will be the rule by which to fix the price; and we be to him, 
who will be compelled’ to pay it.. Arfew can at any mo- 
ment make the rate whatever they please by refusing to loan 
or invest until the price reaches the mark set by their craving 
and insatiable appetites. To talk of “‘ competition” among 
misers and: usurers, is) to talk of glutting the grave with 
victims,;—for the grave will have ceased to yawn, for its 
prey; death will have sickened at histrade, and the daughter 
of the horsé-leéch will have ceased to cry “give,” before the 
usurer will say it is enough,~ However high wrought or 
refined the sentiment of the schools, or however perfect the 
demonstration, upon "ting ‘principles, it will “bite like a 
; pe a sano th an ‘er. : : . = 
When Rasselas, the prince of Abyssinia, meditated-an 
escape from the happy valley,-he invoked the aid of an art- 
ist who was desirous of improving upon the “barbarisms of 
the dark ages,” or in other words he, like a modern -philoso- 
pher, had. thrown off the shackles of prejudice ; he had 
* penetrated the future,” and learned that mere locomotion 
was beneath the dignity of man, that by making the proper 
exertion, he could fly as well as walk, which he proceeded 
to prove to a demonstration: He discoursed -with all the 
learning of Jeremy Bentham and his followers; he proved 
that water was a “denser, and air a more subtle fluid ;” that 
as men could: swim in water by art, so they could fly in the 
air by proportioning their pinions to the resistance ; 1-short, 
that swimming was flying in a denser, and flying was-swim- 
ming in the more subtle fluid; and thatthe latter was as 
practicable as the former. His theory-completed,.he enter- 
ed upon its practice. The funds were raised, one yearwas 
spent, and the wings were ready.. Now came the time when 
he was to throw off the “shackles of education and preju= 
dice :” Unlike most reformers, he was willing his first expe- 
rviment should be tried upon himself. He stood upon the 
margin of the lake, doubtless congratulating himself upon be- 
ing the pioneer in the principles of ‘ natural right «” he cast 
one lingering look upon the planet which gave him birth ; bade 
farewell to sublinary things, spread his glad pinions which 
were to waft him to heaven, and the next moment found 
himself horse-ponded in the lake. “‘O-what a fall-was there 
my countrymen.” A profitable and salutary lesson to those 
who are inclined to exchange the practical realities of life 
for the hair-brained speculations of ancient or modern theo- 
Fists. - : peal : 
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And now, Sir, T have almost done. I have given buta - 
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few of the reasons. which now oécur to.mé, why the usury 

_laws should not be repealed. I am aware I have spoken ~ 
freely ; it is a»subject of deep interest to the country. I 
have arraigned the motives of no on 


; I have dealt with the 


and while I invite no criticism wponany language, being “a> 
plain blunt man, who only speak rightOnvaetechte hic to 
put my arguments into his erucible, and heat up the fire of * 
his eloquence and imagination, ‘“ seven times hotter than it 
is wont to be heated.” Ifthey will mot stand the “ inquisi- 
tion of the forge,” I shall be glad to see them consumed ; for, 
while I have spoken freely, I have not done so invidiously, 
I have dealt with*theories, whether of Jeremy Bentham or 
of others, without reserve. I have endeavored to “ hang out 
my banner on the outer wall;” and at the same time to do so 
in a just and proper spirit. 

While the Senator from the fourth is sheltered behind Je- 
remy Bentham, he will doubtless think my attempt to assail 
his impregnable citadel, is lke attempting to storm Gibral- 
tar with a pocket pistol; but I have done so upon his invita- 
tion, and claim to have both my motives and courage ap- 
preciated for even attempting it. If Iam annihilated in the 
struggle, I can say with Hannah More, in her-saered dra- 


ma: 
« "Twill sweeten death = 
To know I had the honor to contend 
With the dread son of Anak.” _ 


But if it should be my fortune, in my humble effort, to con- 
tribute in the remotest degree to free the most abject of the 
human race from the rapacity of the usurer, I shafl’be grate- 
ful and happy. As legislators we have a capacity. for good 
or evil; we stand upon a narrow isthmus ; between a pacific 
and tranquil sea on the one hand, and a boisterous and shore- 
less ocean on the other. We may permit our ship of state 
to glide smoothly on in the one, or be sent adrift upon the 
turbulent billows of the other: We hold in our hands the 
destinies of millions,—*“ their life, their death, their bane and 
antidote are both before us ;” we may do much to ameliorate 
their condition, but more to entail upon them misery, wo and 
degradation: In the eloquent and beautiful language of the 
Senator from the fourth upon a previous occasion— 

““We occupy but a point of space upon the surface of the 
broad and ceaseless current of time,—generation follows ge- 
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neration, as wave succeeds"wave upon the ocean. But al= 
’ though the life of man is so utterly insignificant in pomt of 
duration ; although his moral and physical powers bear the: 
strong impress of imbecility ; although he is not gifted «with 
the capacity of strewing flowers in the paths of his succes- 
sors, or of ameliorating for them the inevitable ills of life, yet 
with all this brevity and feebleness and incapacity, he may 
sow the seeds of lasting bitterness, and leave behind him 
the canker of dissolution © PE 
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~ [Brought in by Mr. Drexinson.] 


‘To amend title three, chapter four, of part two, _of the Re~ 
vised Statutes, entitled “ Of the interest of money.” 


Pee = 
The People of the “State of New-York, represented in 
Senate and Assembly, do enact as follows: ~ 


_ AN ACT. na aoe “i 


Srcr. 1. Whenever any bond, bill, note, or other contract 
or security mentioned in the fifth section of said title, shall 
be put in suit, and the defendant shall plead or give notice in “ 
his defence that the same was originally made, or has been 
sold, transferred, assigned, or endorsed upon, for or with the 
intent to obtain a greater interest, discount or consideration 
than is provided by the first section of said title, and shall file 
with his plea an affidavit verifying the facts therein stated, 
and shall serve a copy thereof, with the copy of his plea, the 
plaintiff shall not bring the said cause to trial, unless he shall 
attend the trial thereof in person. . . ; 

§ 2. In all cases mentioned in the preceding section, the 
defendant may call the plaintiff as a witness, who shall be 
sworn and give evidence in like manner, and be subject to 
the pains and penalties of other witnesses In cases now pro- 
vided by law. 

§ 3. Whenever the defendant shall call the plaintiff as a 
witness in pursuance ofthe foregoing provisions, and the 
jury shall find from the evidence of the plaintiff, or any other 
evidence given upon said trial, that the said bond, bill, note, 
or other contract or security was made, or has been sold, 
assigned, transferred, or endorsed upon, for or with the in- 
tent to receive or retain a greater interest, discount or con- 
sideration than is provided in the first section of the title 
hereby amended, if the plaintiff shall have otherwise main- 
tained his action, they shall return a verdict for the plaintiff 
for the sum actually and equitably due to the plaintiff, and 
the interest. thereon, after deducting such excessive interest 
- or discount; and the fact of such deduction shall be stated 
in said verdict, and entered in the minutes of the court: and 
in all such cases the plaintiff shall not recover costs, but 
shall pay costs to the defendant. 
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§4.W oe a’ plaintiff shall be subjected to the deduc= 
tion and costs mentioned in the preceding section; and-such 
plaintiff shal 1 innoc ¢ d bona fide endorsee, assignee; 

. or holder, ‘without 1 notice, he may recoyer such sum as shalt 
have been deducted from said bond, bill, note, or other con~ 
tract or security, with the interest thereon, together with the 
taxed costs anc ae other guages’ to which he may have been 
subjected in sal nding either of his immediate endorser or 


assignor, ¢ re) vious holder who shall have retained, 
received, r ti s L excessive interest, discount or con- 
‘sideration. 
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Opposing repeal of the usury laws, N.Y. State Senator 
Dickinson flails the banks in good Jacksonian fashion, arguing 
(with some swipes at Jews) that treating money as a commodity 
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